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 Whole Sample Developing Countries Sample 
 (1)  (2) (3)  (4) 
Independent variables Malaria DALY  Log GDP per capita Malaria DALY  Log GDP per capita 
       
Malaria DALY   -21.360**   -19.477*** 
   (2.10)   (2.80) 
Malaria Ecology 0.002***   0.002***   
 (7.64)   (7.23)   
Population growth rate 0.003***  0.516*** 0.005***  0.062 
 (3.13)  (4.51) (2.78)  (0.57) 
Log Investment ratio to GDP -0.012***  0.422 -0.014***  0.446 
 (3.26)  (0.96) (3.59)  (1.32) 
Log Education -0.007***  1.039*** -0.007***  0.418*** 
 (4.04)  (5.06) (3.08)  (2.69) 
Africa dummy 0.005  -1.532*** 0.002  -0.268 
 (1.12)  (5.55) (0.39)  (0.98) 
Asia dummy -0.009***  -1.985*** -0.011**  -1.182*** 
 (3.69)  (5.80) (2.62)  (4.32) 
Latin America dummy -0.009***  -1.153*** -0.013***  0.106 
 (5.28)  (3.91) (3.63)  (0.34) 
Constant 0.044***  6.498*** 0.050***  6.071*** 
 (3.74)  (4.61) (3.99)  (5.67) 
Number of countries 129  129 91  91 
R² 0.837  0.656 0.838  0.650 
Shea R2 0.446   0.443   
Fisher F statistic   58.323   52.343 
Fisher P. value 0.0000   0.0000   
***significant at 1%, **significant at 5%, *significant at 10%. Robust t-statistics in parentheses. 
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Table 2. Two-step GMM estimation of economic effects of Malaria DALYs per capita (two instrumental 
variables) 
 Whole Sample Developing Countries Sample 
 (1) (2) (3) (4) 
 Malaria Daly Log GDP per capita Malaria Daly Log GDP per capita 
     
Malaria Daly  -20.720**  -19.570*** 
  (2.05)  (2.83) 
Malaria Ecology 0.002***  0.002***  
 (6.62)  (6.42)  
Malaria Environment -0.001  -0.001  
 (0.45)  (0.17)  
Population growth rate 0.003*** 0.513*** 0.005*** 0.063 
 (3.09) (4.48) (2.82) (0.58) 
Log Investment ratio to GDP -0.012*** 0.431 -0.014*** 0.444 
 (3.24) (0.98) (3.56) (1.32) 
Log Education -0.007*** 1.046*** -0.007*** 0.417*** 
 (4.02) (5.09) (3.05) (2.69) 
Africa dummy 0.005 -1.544*** 0.002 -0.267 
 (1.08) (5.64) (0.35) (0.98) 
Asia dummy -0.009*** -1.979*** -0.011** -1.184*** 
 (3.45) (5.78) (2.60) (4.33) 
Latin America dummy -0.008*** -1.146*** -0.012*** 0.104 
 (3.50) (3.88) (3.30) (0.33) 
Constant 0.044*** 6.462*** 0.050*** 6.077*** 
 (3.71) (4.60) (3.95) (5.70) 
Number of countries 129 129 91 91 
R_square 0.837 0.655 0.838 0.650 
Shea R2  0.447  0.443 
Fisher F. Statistic 28.211  25.667  
Fisher P. value 0.0000  0.0000  
Hansen OID p-value  0.219  0.515 
***significant at 1%, **significant at 5%, *significant at 10%. Robust t-statistics in parentheses 
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Table 2. Variables characteristics and sources 
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Table 3. Correlation between the main variables 
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Table 4. List of countries 
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Figure 1. Relationship between Corrected DALY, traditional health indicators and GDP per capita.   
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Figure 2. Relationship between Malaria Corrected DALY, traditional health indicators and GDP per 
capita. 
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